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ADVERTISEMENT^ 

TheJoUowing Letters were publish- 
ed some time since in an Kvening 
Paper. They agai?i appear in this 
form^ with Notes and Supplementaiy 
Observations^ chiefly with a view to the 
accommodation of those who are most 
interested in enqui^nes of this nature. 

A just apprehension that the same 
causes^ which^ iii a year of plenty p^^o^ 
duce the present degree of distress^ 
will in seasons of scarcity^ if suffered 
to exists expose the nation to the most 
serious calamity^ is the only apology 
the Author has to off er for submitting 
them a second time to the considera^ 
tion of the Public. 
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LETTER I. ' " 

A PARjLDOX solved* 

1 HE supply of wheat, and the dilFerent 
kinds of food ijitliis, country, cannot, be 
supposed less than it was in the year 1794, 
or in other yeiars when prices were much 
below what they now are. The demand 
also is nearly the same.now that it was then. 
Xf an increase of population be conceded tq 
any probable degree, it will not account for 
the advance of cM;ie;ft)iffth. ppr cent. It 
should seem then the priij<?iple that/* the 
jNrke of commodities ill trade is as their sc^rdtjf 
combined with their demand*'' is contradicted 

* Fergvson'a Instit. p. d5« The priflaple siipposet 

a regular state of trade in which cpnipi^titiQn exisUa 

«' B that 







by the fact ; for if it be admitted, and the 
quantity of wlreat and'Other provisions, and 
the demand be respectively equal to what 
they were in 1794, the prices ought to be 
the same. But. it should be (joiisidered 
that the principle is universal, and equally 
applicable to. othet thucigs as to articles 
of provision. Although the quantity 
of these be ia proportion to the de- 
mand, it is not so with money, or what 
was once its' representative, paper-money. 
This has encreased to a proportion mi^cil 
highw thetn it used- lo bear to the quantify 
6f eommordities for which it is exchanged ; 
and is now circulating in greater abundance 
tiirough tlfcse cliannels in whichitisaccus- 
iomed to circulate^ than; it formerly did— 
so that it may be said with more propriety 
that money is cheap, thapthiit provisions are 
dear.— To those who reflect that corn was 
once money; 01? what is called the circulat- 
ing iiiediunV, and th^ri served the same pur- 
poses the present tooney does now ; this way. 
* . ■ ■ ■ '\ . , . 

that competition now exists in the same degree it did 
when corn and all khids of food were comparatively 
«heap is adipittedi and noronc instance of monopoly 
bas been produced; See: p. 25 . 

of 



of speaking will uppear peifectly correct* 
As corn at that period would be considered 
dear or cheap, according to the number of 
pecks measured out for an ox or a shepp; so 
is money justly called either ^ one or the 
other, as a greater or less number of poui^ 
are told out for the same things*; and 
trade being now essentially what it always 
has been, the exchange of one commodity 
for another, every species of exchaiigeable 
yalue, whether money, corn, or any tiling 
else, representing eafch other ; the price of any 
cne can only be fixed by its scarcity and the 
demand for it; but these with respefct to 
the necessaries of Ufe are the same aS they 
were in 1794, therefore the price t is the 
same. The numerical difference, which is 
improperly, called advance of price j is only 
equivalent to the depreciation of money ner 
cessarily resulting from its encreased quan- 
tity. Should a labom-er receive more money 
for the same quantity of work this year than 
last, arid with this -additional sum can xinly 

* A quarter of corn is as really the price of 80 
ibillings as 80 shillings is the price of a quarter of corn, 
t Taxes are a separate consideration. 

procure 
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piocure necessaries equal to what he pur-» 
chased before when he had so much less, 
his pay is no better now than it was before — - 
it is the same. Were %vages to advance in 
proportion to the depreciation of money, 
we should hear nothing of the dearness 
of provisions • If markets are at all affected 
by the encrease of the circulating medium, 
whatever tliat medium be, they will be 
aftected in proportion to that encrease; 
if this be great in a short time, the markets 
will be greatly affected in a sliort time; 
and this is confirmed by experience- — For 
the Bank {in compliance with an exchequer 
mandate) having ceased to pay their notes 
in specie^ the necessity of keeping by them 
a sum in gold proportioned to the amount 
of the notes in circulation^ and for which 
demands were constantly made upon it, no 
longer exists. Hence the greater facility of 
discount and advances to government, and 
the consequent increase of bank notes * : and 
it is notorious that, since this period pro- 
sions (vulgarly speal^ing) have been permar* 



* See Mr. Boyd's Letter to Mr. Pittj which appear- 
ed sooQ after this Letter. 

nently 



nently dearer than ever they were before,— « 
When this important event took place per-r 
jsons of property only were alamied. Mer-r 
chants and Bankers held meetings to consider 
what was proper to be done; and as they 
could no longer be paid in gold^ wisely ^^e^ 
solved to receive paper in payment, and all 
was TpelL It was not then foreseen that 
the whole weight of what seemed to the rich 
so dreadful a calanjity, was to be almost ex- 
clusively sustained by the labourer and the 
poor. 

W. X. 

Oct. 8, 1800. 
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LETTER II. 

. TAXES ON PROVISION. 

.The consideration of the vast revenue 
taised to Government by taxation from a 
|)dpulation comparatively small, should 
ieem to point out the channel into which 
€ur inquiries ought to be directed, in en- 
deavouring to investigate the causes of 
the enormous price of every article ^ of 
food; for it is scarcely conceivable that 
in sucli a long catalogue of taxes, none 
can be found that do not, in their opera-^ 
tion, materially affect the price of some 
»ort of provision. On this line of enquiry 
the duty on Salt will be found to be a tax 
on almost every necessary article of daily 
consumption. 

We have, I believe, sufficient data, by 
which to ascertain, with tolerable exact- 
less, what portion of this duty falls on 
Bread y the '' Staff of Life,** as it is empha- 
ically called, which makes no inconsider- 
able 
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alife sliarenof the fooid of alii and the piin-i 
dpal paft of that of children' and \ht pdoTJ 
' The qtiSintity bt 'liread corn annually 
condranecl in this cbtlntty is ten tnillioH 
quartered ^» The salt used in making thJ# 
quanfcitjrlnto bread, in thp proportion <rf 
Tibs, to fech quarter, will amount to 31,25(> 
tons, which at the duty of 20L per tofli it 
625,00011— tax on ^reac/. i » 

/ If salt thus enhances the price of bread, 
where the^ palate can scarcely detect' it, 
much more will it affect those articles oi^ 
which a lai^er quantity is used, such ant 
cheese, butter, bacon^ fish, &c. for th6 
whole amount of the gross duty on salt/ 
may ibe considered as the produce of a tai 
oathtee. different kinds of food, of whicH 
tax the poorer class, as they cannot afford 
tiJ^jAirchase fresh meat, pay a very dispro-* 
poiiibnate share ;— rbut the duty on sa!€ 
ilperates also against th&production o£ pt6^ 
Visions, and interdicts the bounty of Hea- 
ven by exeliiding four- fifths of the peojplcf 
from the benefit of that exhaustless supply 
which thebcean offers; for it is only by the 
qseof/salt that the different kinds of fislt 
-•'•'•'' can 
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W9»i tp the interioi* .Of; the :c<)»otpj^;, s^d 
t^e fishcarman be^^mbledto enter into cafti- 
petitiop with th^ grft»er and cattle jobber ? 
lUi4 it i$ by thepfajoicioUs duty' oti this ar-^ 
fide (which to product all the advantages: 
]Prpvidence intended from it, should be free- 
^ ^), that so large a number a^^e; deprived 
of this supply, and made,, like Tantalus^^ 
to .suffer want, surrounded with plenty* 



v:It )vould be to no purpose! to eife aiiy^bf 
^ clauses of the Apt which imposes this 
duty in favour of the fisherman ; for it is a 
fact 'that the conditions and regulations 
under which only an exemption from this 
^uty can be obtained, are such as, from 
considerations of locality and interest, are 
larely complied with. To those who are 
disposed to trace this duty through all its 
mischievous tendencies, I am persuaded it^ 
will appear that no measure can be devised 
better calculated to relieve. the miseries of 
the poor than that of repealing it. 

The uncertainty of our harvests, as it is 
the effect of climate, admits of no remedy 

from 
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from human wisdom— to theitill of Heafeik 
art bow— but the evil, hprt stilted is ths 
work of mum ?nd the power by which il 
was inflicted ig competent to the removal 
of it. It is true there are obstacles in the 
yfBj of sttch.a measure; govermment will 
with diffioully be prevailed upon to risk 
toch it portion of the revenue as that which 
the duty on salt produces^ for any doubtful 
substitute of untried efficacy: but is not the 
national income for the national advantage ? 
and if tlm end can be as effectually *^- 
swered by relinquishing any' part of it, A| 
it would be by the expenditure of so ranchi 
why should it not be complied with?--rThe 
prosperity of d nation is not to be egti* 
mated by the.ftiagnitjide of its revenue* 
and its naval and military establishments ; 
these may exist ^n the highest possible de-* 
gree of splendour, while the m2yority of the 
people subsist on the^canty charity of Public 
Soup-shops, 

If we next attend to the Income Tax, 
we shall find that so much of it a$ Is asn 
*essed upon the trading part of. the nation 

c is 
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is paid by the public* — the stockholder^ 
annuitant, banker, and those out of trade^ 
tire the only persons who pay in the ratio 
of their respective incomes — the inerchaiit 
or trader, as such, pay no taxes, these, to^ 
gether with other expenses of rent, freight^ 
&c. are placed on the articles in which he 
deals, as constituting part of their co^t, and 
regularly transferred to those who become 
the purchasers of them. 

A West India merchant who should stat< 
his income, arising from the sale of sugarsj 
at 20,000L would not pay a shilling tai 
upon this statement — his clerk, from 
salary of only 2001. is made to contributed 
more to this same tax (of the w isdom anil| 

* The law by wl ich price is regulated, and whicli 
has been mentioned and applied, can only operatM 
when commodities are at market. The principle of j 
gaini according to which no man can propoBe to lose, J 
will suggest the time of sale ; and till this time arrives^] 
tfieencreased numberof bankershas given himone of that 
profession for a nelghboufj always ready to accomodate 
him with lus ntw paper money- When taxes are un- 
equal and enormous, trade ueces^arily becomes a systeru 
of speculadou, 

equity 
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equity of which we have heard so much) 
than his rich employer. 

If it be admitted that the principle of 
competition has a tendency to protect the 
buyer and fix the tax upon the seller, yet 
wiU this principle operate only under cer- 
tain circumstances, and to a limited ex- 
tent — when the tax is heavy, and the com- 
modity of the first necessity, (for which the . 
demand is constant and uniform) it is always 
with it, passed to the consumer. 

It is then evident, that whatever be the 
amount of that portion of the tax which is 
raised from the incomes of those who deal 
in provisions, the poorest labourer actually 
pays to government as much of this sum as 
the richest individual in the kingdom; fi)r 
each will pay according to the quantity he 
consumes, which in necessary food must 
always be supposed equal. 

The taxes which the war thus imposes on 
the necessaries of life, under the names of 
Duty on Salt and Income Tax, cannot amount 
to Jess than four millions. If to this state- 
ment 
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jjffBJt we assQC^ the oonsidiiratlon of yrhat 
is yet of much greater importaQce, the vast 
augmentation an4 consequent depreciation 
of the cir(»ilati«ig me4axmt yre need ba 
imder no necessity of re^rting to mono- 
polies and had harvesta to ficcount for the. 
4iifferings of the pe(^e. 

* 

It is the war that ^^ keep$^ hcuA the tiire,^ 
from the lalmrery' of the expediency of 
y^hieh it wcMild be imperttoeut in me to. 
have an opinipp, but to be ignorant of the, 
nature and obligations of justice is the last 
depravity^ 9xA ik^t wkdom to which the 
foffierers are referred for redress^ cannot; 
Vut a4mit3, uppi) v^quei^tionable pmcipl€» 
of property and civil society^ that those 
who cannot for their labour procure food^ 
ought to be ooQ^id^ed as creditors of ^ the 
public, who havi^ at least as fair a olaim ori. 
gqvemme]^t for their subsistence^ as th^ 
stockholder has fgr his^ dividend. 

Yours, &cv 

w.x. 

October 30, 1800, 

JLETTER 
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LETTER IIP. 

TO SIR FRANCIS BARING, BART« 
SIR, 

Motives similar to those which induced 
you to favour the public with your obser- 
vations on Mr. Boyd's letter to Mr. Pitt, 
have also prevailed with me to offer ^me 
remarks on those observations ; it is my 
wish. Sir, as it was yours, to detect error 
on a subject of the first importance, and 
obliterate unseasonable impressions which 
plausible theories and ingenious argumen- 
tation too easily make on minds which 
cannot or dare not think ; though I must 
Own in this respect, my fears are not quite 
so much excited by the ingenuity displayed 
in your publication, as you confess your's 
to have been by that of Mr. Boyd. 

* Soon after Ac pablication of this letter, a second 
edition of Mr. Boyd's letter to Mr. Pitt appeared, with 
a c<»»pl)^te aoswex to Sir Francis Baring. 

You 
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You observe (page 6), that " no intelli- 
gent person can doubt but that when pa- 
*' per circulation is pushed much beyond 
** reasonable and proper bounds, and that 
** bullion disappears iu a comparative de- 
" gree, the prices of all commodities (in- 
*' eluding provisions) must feel its effects. 
*' This is no new discovery, it has been the 
*' alphabet or first principle of every finan— 
*' cier or merchant for above a centur}%'* 
But does not this observation betray some 
misapprehension of Mr- Boyd*s meaning ? 

It is to the qimnHty and not to the qua- 
lity (as consisting of paper or metal) of the 
circulating medium, that Mr. Boyd attri- 
butes the present state of the markets. 
Were there no bank notes existing, and 
the present currency to the present amount 
coasisted entirely of gold and silver, with- 
out the means of exporting any part of it, 
the effect would be the same. Mr. Boyd's 
theory appears to me to depend entirely 
on this simple and undeniable principle, 
namely, If the quantity of any thing be 
increased, other circumstances continuing 
the same, its value will be proportionably 

diminished. 
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fcRmiiiished. In the present enquiry, t1i« 
quality of the currency is considered as an 
alarming evil^ mily as it is the cause of its 
increased quantity: but if the position to 
which you allow the authority of an axiom 
be really true, the same conclusion, which, 
in your opinion, Mr. Boyd has failed to 
establish exclusively from the excess of pa^ 
per circulation, which excess you admits 
follows as a direct and irresistible conse- 
quence, when supported by your idea of a 
comparative scarcity of gold, the existence of 
which you cannot deny. 

The proportion of gold to paper cannot 
easily be imagined less than it now is. That 
the ** disappearing of gold'' is the effect of 
the Issue of bank notes, not payable on 
demand, is too obvious to require any 
proof. Your principle then, which I have 
quoted, exists as the fact, and we have the 
authority of every *^ financier and mer<- 
chant for above a century past,'* to which 
(what is not a little singular) yours is also 
jidded, for ascribing the excessive dearness 

of 
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of provisions and other commodities to the 
operations of the bank of England. 

Yet, as the proposition on which this 
conclusion rests, though so respectably sup- 
ported, is not to me self-evident, I must; 
confess myself disappointed at the little 
you have done to invalidate Mr. Boyd's 
argument from excessive medium. You 
enter not fairly upon the question; you 
seem surprised that Mr. Boyd should be of 
opinion that the small addition of three 
millions and a half to the currency of this 
country should produce effects so great and 
extensive; — ^but that gentleman's opinion 
is not founded upon the addition of three 
millions and a lialf of circulating mediunfi, 
abstracted from the considei'ations of the 
short time of three years in which it has 
taken place, and the proportion it beare 
to fourteen millions, to the production of 
which amount more than one hundred 
years have been nccessaiy. Mr. Boyd 
has taken his ground on the important 
distinction which is made between bank 
notes going before and foi/ozving the pro- 
ductive 



ductive industry of the nation, and the 
force of his i-easoning is not impaired by 
your observing-^" Whilst you consider the 
" bank of England as the sheet-anchor 
*^ for prcqperty of every description, you will 
** be ready to apply yoiu* best endeavours 
^^ towards its support on every occasion*/* 

The observatiohs you make on foreign 
exchanges^ and the case of the importer of 
com and the Essex farmer being only in- 
troduced to show that the low rate of ex- 

* *' WTi^n the bank/' says Mr. Frend, by way of over- 
setting Mr. Boyd's reasonings '^ had emitted three mil- 
lions and a half of pa^er^ the price of provisions ma*t 
have increased to double virhat it was on the foundation 
of the bank. When seven millions had been emitted^ 
the pricfe of provisions must have been four-fold; and 
when ten millions and a half had been emitted, tliie 
price of provisions must have been eight- fold; and 
when fourteen millions had been emitted, the price of 
provisions must have been sixteen-fold what it was at 
the origin of the bank : consequently, at the present 
moment, the price of provisions must, according to 
Mr. Boyd's statement, be more than twenty times what 
it was at the origin of the bank.*' — And so it would be 
had not agriculture andwtmde through all these periods 
also encreased. If Mr. F. turji to page 6 of Mr. B's. 
book, he will perceive that it is to ah addition made to 
the ctrfency altogether disproportioned to the progres- 
sive indostiy of the country, that Mr. Boyd ascribes 
dearness, &c; 

p change 
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change abroad has no tendency to de* 
preciate our currency and raise our mar- 
kets, are not at all to the point ; Mr. Boyd 
mentions the fact of the present state of 
exchange at Hamburgh, as an effect and 
not the cause of this depreciation and con- 
sequent deamess. 

You say, (page 21), ** Nor can I guess 
*^ in what manner bank notes, which circu- 
'' late at par, can contribute by any possible 
** means to raise the price of provisions, &c. 
** If they were below par, and circulating at 
*' a discount, it is evident that the price of 
'' every thing must be higher for paper than 
** for gold/' But is this observation well 
founded ? It appears to me that the price 
of things would be no higher for paper than 
for gold ; no alteration is supposed to take 
place in any thing but bank notes; these 
are admitted to be cheaper by all the dis- 
count, and it surely cannot with any pro- 
priety be said, when in consequence of this 
depreciation a greater number of them is 
paid for a quarter of corn, that corn is 
dearer. Discount (as here employed) i^ 
an expression of the degree iil which the 
value of paper cmTcncy is diminished ; 

and 
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and gold has generally been coasidered ^s 
the standard or measure by which this de- 
gree is ascertained: But the diminution of 
the value of paper money occasioned by its 
encreased quantity, has no necessar}^ rela- 
tion to gold — ^were all the gold and silver 
entirely to disappear, the degree of depre- 
ciation or discount (which is the same idea) 
would be ascertained by the additional 
quantity of such paper paid for all kinds of 
commodities. The evil arising from this 
state of things would not materially affect 
the trader, whose receipts and payments 
g,re made with the same depreciated paper, 
w^hilst labourers of every description, who 
have not the privilege of fixing the value of 
their own work, would suffer distress in 
proportion to such depreciation; and thus 
it will appear upon Mr. Pitt's new system 
of finance, how a nation " may flourish in 
the highest degree of prosperity," while the 
^opk perish. 

I am, Sir, 

With respect, &c. 

Yours, &c. 
W. X. 

Feb. 26j 1801. 

APPENDIX* 



APPENDIX. 

After i^ hat has been said upon the sub-* 
ject by Mr. Boyd and others » it may by 
some persons be tliought extraordinary that 
the Comjnitee of the House of Commons, 
appointed for the purpose of enquiring inta 
the causesL of the advance in the prices of 
provisions^ should have taken no notice of 
the sioppage of gold paymerds ajt the Bank> 
as connected with this advance; adid yet 
had tliis cause been assigned in their report 
to the extent in which there is eveiy reason 
to beheve it exists^ it would have been 
much more extraordhiarv* Was it to be 
expected that the authors and support ei;s of 
a measure to which so much calamity is at- 
tributed, and from which the ruin of the 
country is predicted, would publickly ao- 
know lege it to be such, and avow its con- 
sequeiK^esPCouItf any thing have been paid 
to '%do4way the impressions made by Mr. 
Boyd's reasonings," would tl^, Coni^^j^ee 

have 
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have chosen to be silent on tlie topic ? From 
this description of enquirers, who adopt the 
result before enquiry is entered upon, we 
have precisely that sort of testimony to the 
validity of Mr* Boyd's argument, which 
was reasonably to be looked for. 

The last report of the Committee, after 
Baentioning certain circumstances and abuses, 
in the corn trade, (which existed when wheat 
was thirty shillings the quarter, and which 
are acknowledged to have no material ijti- 
fluence on prices) insists on the deficiency 
in our harvests as the chief cause of the 
high price of grain. That the last year's 
produce was not adequate to the consump- 
tion may be granted; but the deficiency 
has been suppUed by the abundant harvests 
qf other countries, which by liberal boun- 
ties find the way to oiur markets ; and the 
harvest of this year has eqxialled the most 
sanguine expectation. On the other hand, 
has not the consumption been greatly les- 
sened by acts of the legislature ; by rice 
and other substitutes ; by systems of self- 
denial, to which the rich voluntarily sub- 
n)it: and by all the prtvations which a. 

number 
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number of half fed poor are compelled to 
endure. When these facts are duly con- 
sidered, it will be impossible to be of opi- 
nion that the quantity of wheat, at this mo- 
ment, bears a less proportion to the con- 
sumption than it did when bread was seven-n 
pence the quartern loaf. It is, then, to the 
excess of banl^ notes in circulation, and not 
to deficiency of corn, that the cause of the 
evil is principally to be ascribed. 

If it has been reasonable to expect tliat an 
extraordinary supply of wheat would reduce 
its value, itwould be absurd not to admit the 
same eiFect to follow from the encreased 
quantity of money, or its paper substitute. 
That, since February 1797, a considerable 
addition has been made to the circulating 
medium of the country is admitted. The 
degree in which it has taken place it is im- 
possible exactly to ascertain. Whatever it 
be, it is the same with the degree of its de-^ 
preciation. Mr. Boyd, from documents 
furnished by the Bank, and on the autho- 
rity of a Governor of the Bank, calls it one 
sixth. Mr. H. Thornton, in his speech in 
the House of Commons in March last, 

stjited 
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stated it at 12 per cent. - Before I attempt 
to show how probable it is that both these 
gentlemen are short of the truth, an obser-* 
vation or two offers which I feel it difficult 
to resist 

It follows from Mr. Thornton's sfiite- 
inent, that 14 times as much is taken 
from the poor labourer than the tax upon 
income, which affects to exempt him, would 
have amounted to. If he earn 601. a year 
he would only have to pay 10s. whcrea$ 
12 per cent upon that sum, which is ac- 
tually taken from him while he suj^ses 
he pays nothing, is 71- 4s. but it has been 
shown that he also pays the income tax^ 
and that at its highest rate, for it will 
lose nothing in its descent from the whole- 
sale dealer to the chandler's shop. Wheu 
taxation is oppression, — ^those who suflFer 
most are most taxed, and that part of the 
community who have not parted with a 
single luxury cannot be said, as they do not 
suffer, to pay any tax; the money they 
contribute takes nothing from their enjoy- 
picnts, as the means of which it is only, to 
them, of any value. It might be asked 

upon 
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VpoU tdikt principle of religion or morals 
it is, on a<X!outtt of which this war was pro--' 
f essedly Undertaken^ that so great a number 
of <Hir fellow-beings ane devoted to want, 
misery, and death, while others lare pro- 
tected in tlie undiminished indulgence of 
all tWr pleasures, and all their vices ?— But 
to return to the question of depreciation. 
When the Bank of fingland slopt payment, 
it was judged expedient (and it was cer- 
tainly easy) to augment the number of. 
those notes they were no longer under any 
obligation to pay, and for some time these 
could not be had quickly enough to answer 
the demands of country bankers. It was, 
however, soon discovered, that countiy 
people preferred country paper, and it is 
well known in Lombard-street, that remit- 
tances to country bankers in bank notes, 
are now trifling in comparison of what they 
were in 1797? and considerably less than 
before the run upon the Bank, when gui- 
lieas were also sent into the count^3^ The 
issue therefore of provincial notes payable 
on demand, is not restrained by any neces- 
sity there is of holding a proportional quan- 
tity of bank of England notes, any more 

than 
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than is the issue of the latter limited by 
payments in guineas. It appears then, the 
order of government prohibiting gold pay- 
ments at the Bank, operates the same a^ if 
it had been extended to every banker of 
credit in the kingdom. If only by the en-^ 
crease it has made to the bank issues, on^ 
sixth has been added to the general circu- 
lation^ when what is here stated is taken 
into account, I am persuaded the same 
cause will be tiiought adequate to the effed! 
of an addition to it, of not less than one 
third, and the profusion of country papci* 
that has made its appearance within these 
four years, will warrant the conclusion ; to 
avoid however any suspicion of Exaggera- 
tion, let it be taken at one fourth. — " The 
times we live in," — thespirit of trade,— that 
love of money which is the characteristic 
feature of our nation, will not permit us to 
ascribe less efficacy to a cause so powerful; 
as the removal of such important restraints 
ill the pursuit of gain is allowed to be ; which 
confers a privilege of creating paper money, 
limited only in its operation by considera- 
tions of the. advantages to be derived from it/ 

E From 
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From the present nominal prices then of 
€ommodities, is to be deducted one fourth, 
jts equal to the reduced value of the money 
in which it is paid; but as wages have not 
advanced at all, or not advanced in pro* 
portion to this depreciation, the prices of 
certain articles, such a« apparel^ furniture^ 
and some sorts of food, will be kept com-^ 
paratively low by their lessened consump-t 
tion; and that portion of the wages of la-r 
bour which used to be en^ployed in the 
purchase of these, become an addition tQ 
the money carried to the Com Market; 
hence its greater depreciation with respecfc 
to bread-corn, and the apparently higher 
advance of this, than of other articles of 
less necessity; the price of every exchang-^ 
able value being an expresmn of the pro-- 
portion the quantity of one bears to that 
of another, and which the market a^K 
certains. 

Mr. Burke observes that* ^' There is an 
'* implied contract, much stronger than any 
'^ instrument or article of agreement, be- 
•' tween the labourer in any occupation and 



* Burke on scarcity. Page 6. 
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** his employer — ^tbat labour, so fetr as thafc 
" labour is cx)ncemed, shall be sufficient to 
*' pay to the emplpyer a profit on his capital^ 
^' and a compensation for his risk ; inaword, 
^' that labour shall produce an advantage 
*^ equal to the payment :" and (njay it not be 
^dded) that the payment shall produce an 
fidvantage equal to the labour, which ac- 
pording ta tins implied contract can never be 
supposed less than what is adequate to the 
subsistence of the labourer; but this he 
(Cannot receive until the money in which he 
is paid be fairly appreciated. — What was a 
shilling before the year 1797> is now only 
ninepence ; and while he suffers the loss of 
a fourth part, of his wages, he is made to 
pay by the operation of an income tax ten 
per cent, on every article of his consump- 
tion. — ^Well may the patience of the people 
be applauded ! — Some praise may be allowed 
for the negative merit of abstaining from 
acts of violence, under circumstances un- 
usually UTitating:-— yet a manly effort for 
redress, by means which the laws prescribe, 
would constitute a fairer claim to applause. 
—Apathy is not patience-nsubmisively to 

endure 



t 



i\ 



32 

,. endure wrongs is to invite injustice, and pei 
petuate oppression. 



TTHE END, 



V. VICH«LSON,PRINTER,WAlt»Ell STREET, CLFUKEH WEI 
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